


















































































































































































































































































7HVWLQJ DQG (QJOH*UDQJHU &RLQWHJUDWLRQ $SSURDFK DUH DSSOLHG WR DOO FULWHULD WR WHVW






























































































































































































































































































































































































































LQFXPEHQW DQG FDQGLGDWH FRXQWULHV 7KLV SURFHVV FRQVLVWV RI HFRQRPLF SROLWLFV
VRFLDO OHJDO DQG FXOWXUDO DVSHFWV (FRQRPLF DVSHFWV LQFOXGH WKH HFRQRPLF DQG
PRQHWDU\XQLRQZKLFKLVWREHDFKLHYHGLQWKUHHVWDJHV)LUVWO\FRPSOHWLRQRIWKH












FDXVHV WR UHGXFWLRQ LQ WUDQVDFWLRQ FRVWV HOLPLQDWLRQ RI ULVN RI H[FKDQJH UDWH
YRODWLOLW\DPRQJFRXQWULHVDQGUHGXFHGFRVWVRIILQDQFLDOVHUYLFHVUHVXOWLQJIURPWKH
ODUJH VL]H RI DYDLODEOH SRROV RI ILQDQFLDO DVVHWV ,Q VXP LW FDQ EH VDLG WKDW WKH
EHQHILWV RXWZHLJK WKH FRVWV E\ VRPH VPDOO PDUJLQ +RZHYHU WKH HFRQRPLF
SHUIRUPDQFHRIWKHFDQGLGDWHFRXQWULHVKDVWREHLQOLQHZLWKWKDWRILQFXPEHQW
PHPEHUVLQRUGHUWRDGRSWWKHHXURUDSLGO\DQGJHWJUHDWHUEHQHILWVE\MRLQLQJ(08
7KH SURVSHFWLYH FRXQWULHV PXVW VDWLVI\ FHUWDLQ HFRQRPLF FULWHULD FDOOHG DV
0DDVWULFKW &RQYHUJHQFH &ULWHULD LQ RUGHU WR MRLQ WKH (08 7KHVH FULWHULD ZHUH
VWDWHGLQIROORZLQJDV
￿ 







































































































































































































 1R GHYDOXDWLRQV RU UHYDOXDWLRQV RI H[FKDQJH UDWHV ZLWKLQ WKH WZR \HDUV
SUHFHGLQJDFFHVVLRQ
7KLV SDSHU DLPV WR DVVHVV WKH PDFURHFRQRPLF FRQGLWLRQ RI WKH IRXU QHZ









6HYHUDO VWXGLHV LQ OLWHUDWXUH KDYH SURYLGHG HPSLULFDO HYLGHQFH DERXW QRPLQDO
FRQYHUJHQFHFULWHULDDOVRFDOOHG0DDVWULFKWFRQYHUJHQFHFULWHULD+DXJHWDO











































































































































































































































RWKHU %DONDQ HFRQRPLHV DQG 7XUNH\ WKH DELOLW\ WR IROORZ WKH SROLFLHV RI WKH
%XQGHVEDQNLVQRQH[LVWHQW




















¶ 5,5 ,5 e b b + + = ln ln 1 0   
•
•















WRWDO GHEW VWRFN RI FDQGLGDWH FRXQWU\ DQG VLPLODUO\ 57'



















































































































































































￿ [ \ e a a + + = ln ln 1 0    
7HVWLQJIRUVWDWLRQDULW\RIWKHUHVLGXDOVE\XVLQJ$')WHVW
2QFHWKHYDULDEOHVLQFOXGHGLQWKHPRGHODUHIRXQGFRLQWHJUDWHGRXUQH[WVWHSLV
WR VSHFLI\ DQG HVWLPDWH DQ HUURU FRUUHFWLRQ PRGHO (&0 LQFOXGLQJ WKH HUURU
FRUUHFWLRQ WHUP WR LQYHVWLJDWH WKH G\QDPLF EHKDYLRU RI WKH PRGHO 7KH
FRUUHVSRQGHQFHEHWZHHQFRLQWHJUDWLRQDQGHUURUFRUUHFWLRQPRGHOLVIRUPDOL]HGLQ
WKH*UDQJHU5HSUHVHQWDWLRQ7KHRUHP7KHVL]HRIWKHHUURUFRUUHFWLRQWHUP




















































































































































































































PHDQV WKH QRQH[LVWHQFH RI FRLQWHJUDWLRQ +RZHYHU LI WKH )VWDWLVWLF IDOOV LQVLGH











DQG FUHGLW UDWH IRU VHOHFWHG FRXQWULHV 7KHVH UDWHV FKDQJH IURP RQH FRXQWU\ WR




 0RVW RI WKH GDWD IRU WKLV VWXG\ ZHUH REWDLQHG IURP WKH ,QWHUQDWLRQDO
)LQDQFLDO6WDWLVWLFV,)6'DWDEDVH2WKHUVRXUFHVQHHGHGWRFRPSOHWHWKHGDWDVHW































































































































































































































































































































































































































































































































































































































































































































to select the appropriate lag length, we used the Akaike’s Information Criteria. The 
UHVXOWVVKRZWKDWWKHVHULHVDUHHLWKHU,RU,2QWKHEDVLVRIWKHXQLWURRWWHVWV
ZH DSSO\ (QJOH*UDQJHU  WHVW DQG%RXQGVWHVWLQRUGHUWRFKHFNZKHWKHU
FRLQWHJUDWLRQH[LVWV





7KH HUURUFRUUHFWLRQ PRGHO SUHVHQWHG LQ (TXDWLRQ  LV FRQVWUXFWHG XVLQJ
UHVLGXDOV IURP WKH FRLQWHJUDWLQJ UHJUHVVLRQ DV VXJJHVWHG LQ (QJOH*UDQJHU
SURFHGXUH DQG WKH UHVXOWV DUH UHSRUWHG LQ 7DEOH  WR 7DEOH  7KH HVWLPDWHG





DOO YDULDEOHV WR EH LQ WKH VDPH RUGHU ZH FRXOG QRW DSSO\ IRU (QJOH*UDQJHU




































































































































































































































































































































































































































































7KHUHIRUH LW FDQ EH LQIHUUHG WKDW 7XUNH\ KDV DFKLHYHG QRQH RI WKH 0DDVWULFKW
&RQYHUJHQFH&ULWHULDRYHUWKHODVWGHFDGH
&URDWLD
































































































































































































FRLQWHJUDWLRQ LQ WHUPV RI LQIODWLRQ 7KH UHVXOWV DOVR DSSURYH WKH H[LVWHQFH RI
FRLQWHJUDWLRQEHWZHHQGHILFLWWR*'3UDWLRDQGLQWHUHVWUDWHRI&URDWLDDQGWKRVHRI
*HUPDQ\7KHORQJUXQHTXDWLRQVFDQEHVKRZQDVIROORZV
) 27 . 7 ( ) 22 . 0 (





“ + + =  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) 91 . 0 ( ) 23 . 0 (





￿ + + =  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DQG *HUPDQ\ LQ WHUPV RI GHILFLWWR*'3 UDWLR DQG LQWHUHVW UDWHV $OVR WKHUH LV
FRLQWHJUDWLRQ EHWZHHQ GHILFLWWR*'3 UDWLR RI %XOJDULD DQG WKDW RI *HUPDQ\ ,W










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































considered. “* “means that the values are significant at 10% significance level and others values are 
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